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the Board designated to serve on that
subdivision.

(f) The term public observation means
that the public shall have the right to
listen and observe but not to record
any of the meetings by means of cam-
eras or electronic or other recording
devices unless approval in advance is
obtained from the Public Affairs Office
of the Board and shall not have the
right to participate in the meeting, un-
less participation is provided for in the
Board’s Rules of Procedure.

(g) The term Federal agency means an
agency as defined in 5 U.S.C. 551(1).

(h) Committee means the Action Com-
mittee established pursuant to 12 CFR
265.1a(c).

[42 FR 13297, Mar. 10, 1977, as amended at 43
FR 34481, Aug. 4, 1978]

§ 261b.3 Conduct of agency business.
Members shall not jointly conduct or

dispose of official agency business
other than in accordance with this
part.

§ 261b.4 Meetings open to public obser-
vation.

(a) Except as provided in § 261b.5,
every portion of every meeting of the
agency shall be open to public observa-
tion.

(b) Copies of staff documents consid-
ered in connection with agency discus-
sion of agenda items for a meeting that
is open to public observation shall be
made available for distribution to
members of the public attending the
meeting, in accordance with the provi-
sions of 12 CFR part 261.

(c) The agency will maintain a com-
plete electronic recording adequate to
record fully the proceedings of each
meeting or portion of a meeting open
to public observation. Cassettes will be
available for listening in the Freedom
of Information Office, and copies may
be ordered for $5 per cassette by tele-
phoning or by writing Freedom of In-
formation Office, Board of Governors of
the Federal Reserve System, Washing-
ton, DC 20551.

(d) The agency will maintain mailing
lists of names and addresses of all per-
sons who wish to receive copies of
agency announcements of meetings
open to public observation. Requests
for announcements may be made by

telephoning or by writing Freedom of
Information Office, Board of Governors
of the Federal Reserve System, Wash-
ington, DC 20551.

[44 FR 11750, Mar. 2, 1979]

§ 261b.5 Exemptions.
(a) Except in a case where the agency

finds that the public interest requires
otherwise, the agency may close a
meeting or a portion or portions of a
meeting under the procedures specified
in § 261b.7 or § 261b.8 of this part, and
withhold information under the provi-
sions of §§ 261b.6, 261b.7, 261b.8, or
261b.11 of this part, where the agency
properly determines that such meeting
or portion or portions of its meeting or
the disclosure of such information is
likely to:

(1) Disclose matters that are (i) spe-
cifically authorized under criteria es-
tablished by an Executive order to be
kept secret in the interests of national
defense or foreign policy, and (ii) in
fact properly classified pursuant to
such Executive order;

(2) Relate solely to internal person-
nel rules and practices;

(3) Disclose matters specifically ex-
empted from disclosure by statute
(other than section 552 of title 5 of the
United States Code), provided that
such statute (i) requires that the mat-
ters be withheld from the public in
such a manner as to leave no discretion
on the issue, or (ii) establishes particu-
lar criteria for withholding or refers to
particular types of matters to be with-
held;

(4) Disclose trade secrets and com-
mercial or financial information ob-
tained from a person and privileged or
confidential;

(5) Involve accusing any person of a
crime, or formally censuring any per-
son;

(6) Disclose information of a personal
nature where disclosure would con-
stitute a clearly unwarranted invasion
of personal privacy;

(7) Disclose investigatory records
compiled for law enforcement purposes,
or information which if written would
be contained in such records, but only
to the extent that the production of
such records or information would—

(i) Interfere with enforcement pro-
ceedings,
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(ii) Deprive a person of a right to a
fair trial or an impartial adjudication,

(iii) Constitute an unwarranted inva-
sion of personal privacy,

(iv) Disclose the identity of a con-
fidential source and, in the case of a
record compiled by a criminal law en-
forcement authority in the course of a
criminal investigation, or by a Federal
agency conducting a lawful national
security intelligence investigation,
confidential information furnished
only by the confidential source,

(v) Disclose investigative techniques
and procedures, or

(vi) Endanger the life or physical
safety of law enforcement personnel;

(8) Disclose information contained in
or related to examination, operating,
or condition reports prepared by, on be-
half of, or for the use of the Board or
other Federal agency responsible for
the regulation or supervision of finan-
cial institutions;

(9) Disclose information the pre-
mature disclosure of which would—

(i) Be likely to (A) lead to significant
speculation in currencies, securities, or
commodities, or (B) significantly en-
danger the stability of any financial in-
stitution; or

(ii) Be likely to significantly frus-
trate implementation of a proposed ac-
tion, except that paragraph (a)(9)(ii) of
this section shall not apply in any in-
stance where the Board has already
disclosed to the public the content or
nature of its proposed action, or where
the Board is required by law to make
such disclosure on its own initiative
prior to taking final action on such
proposal; or

(10) Specifically concern the issuance
of a subpoena, participation in a civil
action or proceeding, an action in a
foreign court or international tribunal,
or an arbitration, or the initiation,
conduct, or disposition of a particular
case of formal agency adjudication pur-
suant to the procedures in section 554
of title 5 of the United States Code or
otherwise involving a determination on
the record after opportunity for a hear-
ing.

§ 261b.6 Public announcement of meet-
ings.

(a) Except as otherwise provided by
the Act, public announcement of meet-
ings open to public observation and
meetings to be partially or completely
closed to public observation pursuant
to § 261b.8 of this part will be made at
least one week in advance of the meet-
ing. Except to the extent such informa-
tion is determined to be exempt from
disclosure under § 261b.5 of this part,
each such public announcement will
state the time, place and subject mat-
ter of the meeting, whether it is to be
open or closed to the public, and the
name and phone number of the official
designated to respond to requests for
information about the meeting.

(b) If a majority of the members of
the agency determines by a recorded
vote that agency business requires that
a meeting covered by paragraph (a) of
this section be called at a date earlier
than that specified in paragraph (a) of
this section, the agency will make a
public announcement of the informa-
tion specified in paragraph (a) of this
section at the earliest practicable
time.

(c) Changes in the subject matter of a
publicly announced meeting, or in the
determination to open or close a pub-
licly announced meeting or any portion
of a publicly announced meeting to
public observation, or in the time or
place of a publicly announced meeting
made in accordance with the proce-
dures specified in § 261b.9 of this part
will be publicly announced at the earli-
est practicable time.

(d) Public announcements required
by this section will be posted at the
Board’s Public Affairs Office and Free-
dom of Information Office and may be
made available by other means or at
other locations as may be desirable.

(e) Immediately following each pub-
lic announcement required by this sec-
tion, notice of the time, place and sub-
ject matter of a meeting, whether the
meeting is open or closed, any change
in one of the preceding announcements
and the name and telephone number of
the official designated by the Board to
respond to requests about the meeting,
shall also be submitted for publication
in the FEDERAL REGISTER.
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